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Section A — Multiple-choice Questions 
20 multiple-choice questions worth 1 mark each [20 marks] 


Choose the most appropriate answer A, B, C or D for each question. Write the letter next to 
the appropriate question number on the Answer Sheet provided on page 17. 


1. Howcan you best ensure that you have a reasonable basis for advice? 


A. Construct an Asset and Liability table and cash flow 
B. Complete a comprehensive data collection form 

C. Administer a reliable risk tolerance assessment 

D. All of these reasons and more 


2. Who has responsibility for ensuring compliance with the Corporations Act? 


A. APRA 
B. ASIC 
C. ASX 
D. RBA 


3. What action is taken by margin lenders if margin calls are not met within the required time? 


A. Securities are sold down until the margin loan is brought into order 
B. Penalty interest rates are applied to the loan 

C. Debt recovery action is taken through the courts 

D. The account is frozen until the required margin is re-established 


4. Valid reasons for changing a client’s financial plan could include: 


A. A change in world economic indicators 

B. A change in the client’s personal circumstances 
C. A desire to generate new fees and commissions 
D. A change in the licensed dealer group 


5. The core of a fiduciary relationship in financial planning: 


A. Is outlined in the Statement of Advice 

B. Requires that financial advisers always provide the best advice to clients 
C. Requires a legal agreement between the client and the adviser 

D. Requires the adviser to always put the client’s interest first 


6. Who owns the assets in a managed fund? 


A. The investors 

B. The trustee 

C. The custodian 

D. The corporate manager 
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7. RG146 requires licensees to: 


A. Adequately train their representatives in relation to the financial products and services 


and areas of advice covered by their licence 


B. To ensure representatives hold relevant tertiary qualifications 
C. To ensure responsible officers have adequate risk management systems in place 
D. To have adequate compliance measures and systems in place 


8. A superannuation trustee is bound by which of the following when directing death benefit 
proceeds to beneficiaries: 


A. The trust deed 

B. The sole purpose test 

C. The surviving beneficiaries 

D. The Superannuation Industry (Supervision) Act 1993 


9. Which of the following are factors that should be taken into consideration when assessing a 
client’s tolerance to investment risk? 


A. Investment timeframe 

B. Previous investment experience 

C. Level of volatility with which the client is comfortable 
D. All of the above 


10. Your Licensee has a detailed Approved Products List. What are your requirements in regards 
to the selection of products for your clients based on that list: 


A. Select products only suited to the client’s risk profile 

B. Personally do the research on products suited to the client 
C. Rely on the research provided to you 

D. Undertake research on all the individual products in the list 


11. Which of the following statements is FALSE in regards to gearing? 


A. 


B. 


C. 
D. 


Income received from a large investment portfolio can be used to assist in payment of 
interest on borrowings 

Income received from a large investment portfolio can be reinvested back into the 
portfolio to compound its growth 

Interest costs on borrowed funds are generally allowable tax deductions 

Interest costs on borrowed funds are reduced by the amount of franking credits 


12. Which is the best way to be sure that you demonstrate your requirement to provide a 
Financial Services Guide (FSG) to each new client: 


GOW > 


Email a soft copy of the FSG to the client 

Have the client sign a declaration they received a copy 

Send out a welcome pack enclosing the FSG 

On all Statements of advice, have a sign-off slip to acknowledge the client received, 
read, and understood the provisions of the FSG 


13. 


14. 


15; 


16. 


17. 


18. 


19. 
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Bankruptcy law (that is, the Bankruptcy Act 1966 (Cth)) seeks to: 


A. Provide an easy way out of debt 

B. Have the debt repaid to the extent possible 
C. Cancel the debt 

D. All of the above 


It is generally recommended that investors seek out investments which have the greatest: 


A. Before-tax risk adjusted returns 

B. After-tax risk adjusted returns 

C. Before-tax before adjustment of returns 
D. After-tax before adjustment of returns 


Which of the following is an advantage of holding life insurance inside a superannuation 
fund? 


A. The premiums are paid from tax-deductible contributions 

B. Less tax is payable on the proceeds 

C. Trauma cover in superannuation generally includes a wider range of specified events 
D. All of the above 


Dividend yields are directly affected by: 


A. The gross amount of the dividend per share 
B. Changes in the underlying share price 

C. The total assets of the company 

D. Both A and B 


Why is the discussion of insurance cover with a client so important? 


A. Because most clients do not like discussing insurance with an adviser 

B. Insurance policies pay high commissions to advisers 

C. Appropriate insurance cover can help to ensure that the client’s goals can be achieved 
D. It is only important if you know that the client can afford the premiums 


The income variability on a fixed interest security held for its full term will most likely be: 


A. Nil 

B. Less than 5% 

C. Between 5% and 10% 
D Greater than 10% 


How can a transition to retirement strategy assist with a client’s retirement planning? 


A. It can enable clients of all ages to receive a tax-free income stream from superannuation 

B. By replacing salary with pension income, it achieves tax savings and can boost overall 
retirement savings 

. Its primary focus is to enable the client to access the government co-contribution which 
will increase their superannuation balance 

. It reduces living expenses which increases the level of funds available for investment 


oO OO 
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20. Which of the following would NOT form part of the basis for advice? 


A. A chart or table documenting the client’s assets and liabilities 

B. An analysis of the client’s current investments excluding any properties they may own 
C. A list of all personal and financial assumptions that have been made 

D. Discussion of the client’s personal risk tolerance 
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Section B — Short Answer Questions 
Please answer only TWO (2) of the FOUR (4) short answer questions below 
TWO (2) questions worth 10 marks each [20 marks] 


Please answer TWO (2) questions in the answer book provided and number each answer 


carefully. 

1. Briefly describe some of the advantages and disadvantages of investing in managed funds. 

2. Briefly explain what having a conflict of interest means and how do these conflicts affect 
the financial planning advice and services that clients receive? 

3. Provide a balanced argument for the use of risk profiles. Briefly discuss some of the 
problems of their use in financial planning and how to overcome these. 

4. Briefly describe each of the following forms of risk: 


Variability risk 
Interest rate risk 
Default risk 


O 
O 
O 
o Liquidity risk 


Section C — Problem 
One (1) problem question with four (4) parts [10 marks] total 


Peter Wilson wishes to have $400,000 in a retirement fund 20 years from now. He can create the 
retirement fund by making a single lump sum deposit. 


Question 1. 


(a) 


(b) 


(c) 


(d) 


If he can earn an average of 8% on his investments, how much must Peter deposit today to 
create the retirement fund? If he can only earn 6% on his investments, how much must he 
deposit? 


Compare and briefly comment on the results of your two calculations in part (a). 


If upon retirement in 20 years, Peter plans to invest the $400,000 in a retirement fund that 
earns 10%. What is the maximum annual withdrawal he can make over the following 15 
years? 


How much would Peter need to have in his retirement fund so he can withdraw $30,000 
annually over the 15 years. Assume the retirement fund continues to earn 10%? 


In order to achieve his annual withdrawal goal of $30,000 calculated in part (c), how much 
extra than the amount calculated in part (a) must Peter deposit today to create the 
retirement fund in 20 years. Assume the retirement fund earns an average of 8% annual 
interest over the period. 


Show all calculations and any assumptions made. 
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Section D — Case Study 


Analyse the information given in this case study and provide your recommendations 
[50 marks] 


Please answer in the answer book provided and show ALL workings 


Shirley Smith, 65 years of age, was widowed two months ago. She finds sorting out the finances 
very confusing and her solicitor recommended that she come to see you. Her husband had been an 
active investor and managed the family finances, so Shirley is quite uncertain what to do now. 


You have agreed to help her sort it all out and to get her settled into a position where her money is 
managed and she receives an income stream directly into her bank account. 


Shirley has provided you with the following information: 

¢ She is age 63. While she worked in the past, she has not worked for a couple of years. 

¢ Shirley’s life expectancy is age 90. 

¢ She has no money in superannuation but the balance of her late husband’s superannuation 
fund is $610,000 plus a life insurance payout of $145,000. 

* The family home is valued at $680,000 and is fully insured. There is no debt on the family 
home. 

¢ Shirley has her own relatively new car. She would like to sell the big family car. She believes 
she could get around $15,000 for the family car. 

¢ There is a share portfolio valued at $350,000 which was owned in their joint names. This was 
managed by her late husband. Shirley is not at all interested in managing the portfolio but 
would like to keep it for the present time. 

¢ There is a post-CGT investment property also in joint names with a cost base of $345,000. 
Shirley would like to sell this property and believes it would sell for $480,000 net of selling 
costs. 

¢ There is a loan against the investment property of $120,000. 

¢ Shirley has $12,000 in medical bills associated with her husband’s illness. 

¢ Shirley has added up all her personal and household living costs and believes she needs an 
income of $45,000 after tax to live on throughout her retirement. 

* Her sister has suggested a trip after everything settles down and Shirley wants to set aside 
$20,000 for the trip. 

¢ Shirley would like to start making $100 per month contributions to the Cancer Council as 
they were a big help to her during her husband’s illness. 

¢ Shirley’s husband did not have a Will because all of their assets were in joint names. 
However, Shirley expressed concerns over her own estate. 

¢ While Shirley rates her health as excellent for her age, she wants to consider purchasing 
Private Hospital Cover. 

¢ Their accountant has suggested that she put aside $25,000 as an estimate for her husband’s 
final tax return which will have to be lodged. 

¢ — If there is sufficient money, she would like to give her son and daughter $100,000 each at this 
time as an inheritance. Both have mortgages and this would be a big help. 


Question 1. 


Your task is to provide a brief but specific summary of your recommendations and advice 
addressing Shirley’s main financial planning issues, requirements and wishes. You should include 
relevant calculations to support your advice. You may make necessary assumptions as required 
but please detail them. Your answer should be in the form of working papers and not a full 
financial plan. 
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Residents’ Individual Tax Rates 


Tax rates 2010/11 
Taxable income Tax on this income 
$1 — $6,000 Nil 


$6,001 — $37,000 15c for each $1 over $6,000 

$37,001 — $80,000 $4,650 plus 30c for each $1 over $37,000 
$80,001 — $180,000 $17,550 plus 37c for each $1 over $80,000 
$180,001 andover $54,550 plus 45c for each $1 over $180,000 


Tax rates 2011/12 
Taxable income Tax on this income 
0 - $6,000 Nil 


$6,001 - $37,000 15c for each $1 over $6,000 

$37,001 - $80,000 $4,650 plus 30c for each $1 over $37,000 
$80,001 - $180,000 $17,550 plus 37c for each $1 over $80,000 
$180,001 andover $54,550 plus 45c for each $1 over $180,000 


The above rates do not include the Medicare levy of 1.5% 


Tax rates 2012/13 
Taxable income Tax on this income 
0-$18,200 Nil 


$18,201-$37,000 19c for each $1 over $18,200 

$37,001-$80,000 $3,572 plus 32.5c for each $1 over $37,000 

$80,001-$180,000 $17,547 plus 37c for each $1 over $80,000 

$180,001 and over $54,547 plus 45c for each $1 over $180,000 

These rates do not include the Medicare levy of 1.5% or the Medicare levy surcharge 


List of formulas 


PV=FV(1+i)n or  PV=FV(PVIFin) 


FV =PV(1+i)n or FV =PV(FVIFi, n) 
PVA = pmt{[1 — 1/11 + in] / i) or | PVA=pmt(PVIFAi, n) 
FVA = pmt{[(1 + n—1]/i or | FVA=pmt(FVIFAi, n) 


Pmt =PVA/{{1—1/+an]/i} or  Pmt=PVA/PVIFAi, n 
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Present Value and Future Value Tables 


Present value of $1 due at the end of n periods 
1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 
Period 

1 0.9901 0.9804 0.9709 0.9615 0.9524 0.9434 0.9346 0.9259 0.9174 0.9091 0.9009 
2 0.9803 0.9612 0.9426 0.9246 0.907 0.89 0.8734 0.8573 0.8417 0.8264 0.8116 
3 0.9706 0.9423 0.9151 0.889 0.8638 0.8396 0.8163 0.7938 0.7722 0.7513 0.7312 
4 0.961 0.9238 0.8885 0.8548 0.8227 0.7921 0.7629 0.735 0.7084 0.683 0.6587 
| 0.9515 0.9057 0.8626 0.8219 0.7835 0.7473 0.713 0.6806 0.6499 0.6209 0.5935 
6 0.942 0.888 0.8375 0.7903 0.7462 0.705 0.6663 0.6302 0.5963 0.5645 0.5346 
7 0.9327 0.8706 0.8131 0.7599 0.7107 0.6651 0.6227 0.5835 0.547 0.5132 0.4817 
8 0.9235 0.8535 0.7894 0.7307 0.6768 0.6274 0.582 0.5403 0.5019 0.4665 0.4339 
9 0.9143 0.8368 0.7664 0.7026 0.6446 0.5919 0.5439 0.5002 0.4604 0.4241 0.3909 
10 0.9053 0.8203 0.7441 0.6756 0.6139 0.5584 0.5083 0.4632 0.4224 0.3855 0.3522 
11 0.8963 0.8043 0.7224 0.6496 0.5847 0.5268 0.4751 0.4289 0.3875 0.3505 0.3173 
12 0.8874 0.7885 0.7014 0.6246 0.5568 0.497 0.444 0.3971 0.3555 0.3186 0.2858 
13. 0.8787 0.773 0.681 0.6006 0.5303 0.4688 0.415 0.3677 0.3262 0.2897 0.2575 
14 0.87 0.7579 0.6611 0.5775 0.5051 0.4423 0.3878 0.3405 0.2992 0.2633 0.232 
15 0.8613 0.743 0.6419 0.5553 0.481 0.4173 0.3624 0.3152 0.2745 0.2394 0.209 
16 0.8528 0.7284 0.6232 0.5339 0.4581 0.3936 0.3387 0.2919 0.2519 0.2176 0.1883 
170.8444 — «0.7142 0.605 0.5134 0.4363 0.3714 0.3166 0.2703 0.2311 0.1978 0.1696 
18 0.836 0.7002 0.5874 0.4936 0.4155 0.3503 0.2959 0.2502 0.212 0.1799 0.1528 
19 0.8277 0.6864 0.5703 0.4746 0.3957 0.3305 0.2765 0.2317 0.1945 0.1635 0.1377 
20 0.8195 0.673 0.5537 0.4564 0.3769 0.3118 0.2584 0.2145 0.1784 0.1486 0.124 
21 0.8114 0.6598 0.5375 0.4388 0.3589 0.2942 0.2415 0.1987 0.1637 0.1351 0.1117 
22 0.8034 0.6468 0.5219 0.422 0.3418 0.2775 0.2257 0.1839 0.1502 0.1228 0.1007 
23 0.7954 0.6342 0.5067 0.4057 0.3256 0.2618 0.2109 0.1703 0.1378 0.1117 0.0907 
24 0.7876 0.6217 0.4919 0.3901 0.3101 0.247 0.1971 0.1577 0.1264 0.1015 0.0817 
20 0.7798 0.6095 0.4776 0.3751 0.2953 0.233 0.1842 0.146 0.116 0.0923 0.0736 
26 0.772 0.5976 0.4637 0.3607 0.2812 0.2198 0.1722 0.1352 0.1064 0.0839 0.0663 
27 0.7644 0.5859 0.4502 0.3468 0.2678 0.2074 0.1609 0.1252 0.0976 0.0763 0.0597 
28 0.7568 0.5744 0.4371 0.3335 0.2551 0.1956 0.1504 0.1159 0.0895 0.0693 0.0538 
29 ~=0.7493 ~—s:0.5631 0.4243 0.3207 0.2429 0.1846 0.1406 0.1073 0.0822 0.063 0.0485 
30 0.7419 0.5521 0.412 0.3083 0.2314 0.1741 0.1314 0.0994 0.0754 0.0573 0.0437 
35 0.7059 05 0.3554 0.2534 0.1813 0.1301 0.0937 0.0676 0.049 0.0356 0.0259 
40 0.6717 0.4529 0.3066 0.2083 0.142 0.0972 0.0668 0.046 0.0318 0.0221 0.0154 
45 0.6391 0.4102 0.2644 0.1712 0.1113 0.0727 0.0476 0.0313 0.0207 0.0137 0.0091 
50 0.608 0.3715 0.2281 0.1407 0.0872 0.0543 0.0339 0.0213 0.0134 0.0085 0.0054 


55 0.5785 0.3365 0.1968 0.1157 0.0683 0.0406 0.0242 0.0145 0.0087 0.0053 0.0032 
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Present value of $1 due at the end of n periods continued 
12% 13% 14% 15% 16% 17% 18% 19% 20% 24% 28% 
Period 
1 0.8929 0.885 0.8772 0.8696 0.8621 0.8547 0.8475 0.8403 0.8333 0.8065 0.7813 
2 0.7972 0.7831 0.7695 0.7561 0.7432 0.7305 0.7182 0.7062 0.6944 0.6504 0.6104 
3 0.7118 0.6931 0.675 0.6575 0.6407 0.6244 0.6086 0.5934 0.5787 0.5245 0.4768 
4 0.6355 0.6133 0.5921 0.5718 0.5523 0.5337 0.5158 0.4987 0.4823 0.423 0.3725 
5 0.5674 0.5428 0.5194 0.4972 0.4761 0.4561 0.4371 0.419 0.4019 0.3411 0.291 
6 0.5066 0.4803 0.4556 =: 0.4323 0.4104 0.3898 0.3704 0.3521 0.3349 0.2751 0.2274 
rf 0.4523 0.4251 0.3996 0.3759 0.3538 0.3332 0.3139 0.2959 0.2791 0.2218 0.1776 
8 0.4039 0.3762 0.3506 0.3269 0.305 0.2848 0.266 0.2487 0.2326 0.1789 0.1388 
9 0.3606 0.3329 0.3075 0.2843 0.263 0.2434 0.2255 0.209 0.1938 0.1443 0.1084 
10 0.322 0.2946 0.2697 = 0.2472 0.2267 0.208 0.1911 0.1756 0.1615 0.1164 0.0847 
11 0.2875 0.2607 0.2366 0.2149 0.1954 0.1778 0.1619 0.1476 0.1346 0.0938 0.0662 
12 0.2567 0.2307 0.2076 0.1869 0.1685 0.152 0.1372 0.124 0.1122 0.0757 0.0517 
13 0.2292 0.2042 0.1821 0.1625 0.1452 0.1299 0.1163 0.1042 0.0935 0.061 0.0404 
14 0.2046 0.1807 0.1597 = 0.1413 0.1252 0.111 0.0985 0.0876 0.0779 0.0492 0.0316 
15 0.1827 0.1599 0.1401 0.1229 0.1079 0.0949 0.0835 0.0736 0.0649 0.0397 0.0247 
16 0.1631 0.1415 0.1229 0.1069 0.093 0.0811 0.0708 0.0618 0.0541 0.032 0.0193 
17 0.1456 0.1252 0.1078 0.0929 0.0802 0.0693 0.06 0.052 0.0451 0.0258 0.015 
18 0.13 0.1108 0.0946 0.0808 0.0691 0.0592 0.0508 0.0437 0.0376 0.0208 0.0118 
19 0.1161 0.0981 0.0829 0.0703 0.0596 0.0506 0.0431 0.0367 0.0313 0.0168 0.0092 
20 0.1037 0.0868 0.0728 0.0611 0.0514 0.0433 0.0365 0.0308 0.0261 0.0135 0.0072 
21 0.0926 0.0768 0.0638 0.0531 0.0443 0.037 0.0309 0.0259 0.0217 0.0109 0.0056 
22 0.0826 0.068 0.056 0.0462 0.0382 0.0316 0.0262 0.0218 0.0181 0.0088 0.0044 
23 0.0738 0.0601 0.0491 0.0402 0.0329 0.027 0.0222 0.0183 0.0151 0.0071 0.0034 
24 0.0659 0.0532 0.0431 0.0349 0.0284 0.0231 0.0188 0.0154 0.0126 0.0057 0.0027 
25 0.0588 0.0471 0.0378 0.0304 0.0245 0.0197 0.016 0.0129 0.0105 0.0046 0.0021 
26 0.0525 0.0417 0.0331 0.0264 0.0211 0.0169 0.0135 0.0109 0.0087 0.0037 0.0016 
27 0.0469 0.0369 0.0291 0.023 0.0182 0.0144 0.0115 0.0091 0.0073 0.003 0.0013 
28 0.0419 0.0326 0.0255 0.02 0.0157 0.0123 0.0097 0.0077 0.0061 0.0024 0.001 
29 0.0374 0.0289 0.0224 0.0174 0.0135 0.0105 0.0082 0.0064 0.0051 0.002 0.0008 
30 0.0334 0.0256 0.0196 0.0151 0.0116 0.009 0.007 0.0054 0.0042 0.0016 0.0006 
35 0.0189 0.0139 0.0102 0.0075 0.0055 0.0041 0.003 0.0023 0.0017 0.0005 0.0002 
40 0.0107 0.0075 0.0053 0.0037 0.0026 0.0019 0.0013 0.001 0.0007 0.0002 0.0001 
45 0.0061 0.0041 0.0027 0.0019 0.0013 0.0009 0.0006 0.0004 0.0003 0.0001 
50 0.0035 0.0022 0.0014 0.0009 0.0006 0.0004 0.0003 0.0002 0.0001 


55 0.002 0.0012 0.0007 0.0005 0.0003 0.0002 0.0001 0.0001 
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Present value of an annuity of $1 per period for n periods 
1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 
Period 

1 0.9901 0.9804 0.9709 0.9615 0.9524 0.9434 0.9346 0.9259 0.9174 0.9091 0.9009 
2 1.9704 1.9416 1.9135 1.8861 1.8594 1.8334 1.808 1.7833 1.7591 1.7355 1.7125 
3 2.941 2.8839 2.8286 2.7751 2.7232 2.673 2.6243 2.5771 2.5313 2.4869 2.4437 
4 3.902 3.8077 3.7171 3.6299 3.546 3.4651 3.3872 3.3121 3.2397 3.1699 3.1024 
5 4.8534 4.7135 4.5797 4.4518 4.3295 4.2124 4.1002 3.9927 3.8897 3.7908 3.6959 
6 5.7955 5.6014 5.4172 5.2421 5.0757 4.9173 4.7665 4.6229 4.4859 4.3553 4.2305 
7 6.7282 6.472 6.2303 6.0021 5.7864 5.5824 5.3893 5.2064 5.033 4.8684 4.7122 
8 7.6517 7.3255 7.0197 6.7327 6.4632 6.2098 5.9713 5.7466 5.5348 5.3349 5.1461 
9 8.566 8.1622 7.7861 7.4353 7.1078 6.8017 6.5152 6.2469 5.9952 5.759 5.537 
10 9.4713 8.9826 8.5302 8.1109 7.7217 7.3601 7.0236 6.7101 6.4177 6.1446 5.8892 
11 10.3676 9.7868 9.2526 8.7605 8.3064 7.8869 7.4987 7.139 6.8052 6.4951 6.2065 
12 11.2551 10.5753 9.954 9.3851 8.8633 8.3838 7.9427 7.5361 7.1607 6.8137 6.4924 
13 12.1337 11.3484 10.635 9.9856 9.3936 8.8527 8.3577 7.9038 7.4869 7.1034 6.7499 
14 13.0037 12.1062 11.2961 10.5631 9.8986 9.295 8.7455 8.2442 7.7862 7.3667 6.9819 
15 13.8651 12.8493 11.9379 11.1184 10.3797 9.7122 9.1079 8.5595 8.0607 7.6061 7.1909 
16 14.7179 13.5777 12.5611 11.6523 10.8378 10.1059 9.4466 8.8514 8.3126 7.8237 7.3792 
17 15.5623 14.2919 13.1661 12.1657 11.2741 10.4773 9.7632 9.1216 8.5436 8.0216 7.5488 
18 16.3983 14.992 13.7535 12.6593 11.6896 10.8276 10.0591 9.3719 8.7556 8.2014 7.7016 
19 17.226 15.6785 14.3238 13.1339 12.0853 11.1581 10.3356 9.6036 8.9501 8.3649 7.8393 
20 18.0456 16.3514 14.8775 13.5903 12.4622 11.4699 10.594 9.8181 9.1285 8.5136 7.9633 
21 18.857 17.0112 15.415 14.0292 12.8212 11.7641 10.8355 10.0168 9.2922 8.6487 8.0751 
22 19.6604 17.658 15.9369 14.4511 13.163 12.0416 11.0612 10.2007 9.4424 8.7715 8.1757 
23 20.4558 18.2922 16.4436 14.8568 13.4886 12.3034 11.2722 10.3711 9.5802 8.8832 8.2664 
24 21.2434 18.9139 16.9355 15.247 13.7986 12.5504 11.4693 10.5288 9.7066 8.9847 8.3481 
25 22.0232 19.5235 17.4131 15.6221 14.0939 12.7834 11.6536 10.6748 9.8226 9.077 8.4217 
26 22.7952 20.121 17.8768 15.9828 14.3752 13.0032 11.8258 10.81 9.929 9.1609 8.4881 
27 =23.5596 20.7069 18.327 16.3296 14.643 13.2105 11.9867 10.9352 10.0266 9.2372 8.5478 
28 24.3164 21.2813 18.7641 16.6631 14.8981 13.4062 12.1371 11.0511 10.1161 9.3066 8.6016 
29 25.0658 21.8444 19.1885 16.9837 15.1411 13.5907 12.2777 11.1584 10.1983 9.3696 8.6501 
30 25.8077 22.3965 19.6004 17.292 15.3725 13.7648 12.409 11.2578 10.2737 9.4269 8.6938 
35 29.4086 24.9986 21.4872 18.6646 16.3742 14.4982 12.9477 11.6546 10.5668 9.6442 8.8552 
40 32.8347 27.3555 23.1148 19.7928 17.1591 15.0463 13.3317 11.9246 10.7574 9.7791 8.9511 
45 36.0945 29.4902 24.5187 20.72 17.7741 15.4558 13.6055 12.1084 10.8812 9.8628 9.0079 
50 39.1961 31.4236 25.7298 21.4822 18.2559 15.7619 13.8007 12.2335 10.9617 9.9148 9.0417 


55 42.1472 33.1748 = 26.7744 39 22.1086 = 18.6335 = 15.9905 13.9399 12.3186 11.014 9.9471 9.0617 
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Present value of an annuity of $1 per period for n periods continued 
12% 13% 14% 15% 16% 17% 18% 19% 20% 24% 28% 
Period 

1 0.8929 0.885 0.8772 0.8696 0.8621 0.8547 0.8475 0.8403 0.8333 0.8065 0.7813 
2 1.6901 1.6681 1.6467 1.6257 1.6052 1.5852 1.5656 1.5465 1.5278 1.4568 1.3916 
3 2.4018 2.3612 2.3216 2.2832 2.2459 2.2096 2.1743 2.1399 2.1065 1.9813 1.8684 
4 3.0373 2.9745 2.9137 2.855 2.7982 2.7432 2.6901 2.6386 2.5887 2.4043 2.241 
5 3.6048 3.5172 3.4331 3.3522 3.2743 3.1993 3.1272 3.0576 2.9906 2.7454 2.532 
6 4.1114 3.9975 3.8887 3.7845 3.6847 3.5892 3.4976 3.4098 3.3255 3.0205 2.7594 
z 4.5638 4.4226 4.2883 4.1604 4.0386 3.9224 3.8115 3.7057 3.6046 3.2423 2.937 
8 4.9676 4.7988 4.6389 4.4873 4.3436 4.2072 4.0776 3.9544 3.8372 3.4212 3.0758 
9 5.3282 5.1317 4.9464 4.7716 4.6065 4.4506 4.303 4.1633 4.031 3.5655 3.1842 
10 5.6502 5.4262 5.2161 5.0188 4.8332 4.6586 4.4941 4.3389 4.1925 3.6819 3.2689 
11 5.9377 5.6869 5.4527 5.2337 5.0286 4.8364 4.656 4.4865 4.3271 3.7757 3.3351 
12 6.1944 5.9176 5.6603 5.4206 5.1971 4.9884 4.7932 4.6105 4.4392 3.8514 3.3868 
13 6.4235 6.1218 5.8424 5.5831 5.3423 5.1183 4.9095 4.7147 4.5327 3.9124 3.4272 
14 6.6282 6.3025 6.0021 5.7245 5.4675 5.2293 5.0081 4.8023 4.6106 3.9616 3.4587 
15 6.8109 6.4624 6.1422 5.8474 5.5755 5.3242 5.0916 4.8759 4.6755 4.0013 3.4834 
16 6.974 6.6039 6.2651 5.9542 5.6685 5.4053 5.1624 4.9377 4.7296 4.0333 3.5026 
bg 7.1196 6.7291 6.3729 6.0472 5.7487 5.4746 5.2223 4.9897 4.7746 4.0591 3.5177 
18 7.2497 6.8399 6.4674 6.128 5.8178 5.5339 5.2732 5.0333 4.8122 4.0799 3.5294 
19 7.3658 6.938 6.5504 6.1982 5.8775 5.5845 5.3162 5.07 4.8435 4.0967 3.5386 
20 7.4694 7.0248 6.6231 6.2593 5.9288 5.6278 5.3527 5.1009 4.8696 4.1103 3.5458 
21 7.562 7.1016 6.687 6.3125 5.9731 5.6648 5.3837 5.1268 4.8913 4.1212 3.5514 
22 7.6446 7.1695 6.7429 6.3587 6.0113 5.6964 5.4099 5.1486 4.9094 4.13 3.5558 
23 7.7184 7.2297 6.7921 6.3988 6.0442 5.7234 5.4321 5.1668 4.9245 4.1371 3.5592 
24 7.7843 7.2829 6.8351 6.4338 6.0726 5.7465 5.4509 5.1822 4.9371 4.1428 3.5619 
25 7.8431 7.33 6.8729 6.4641 6.0971 5.7662 5.4669 5.1951 4.9476 4.1474 3.564 
26 7.8957 7.3717 6.9061 6.4906 6.1182 5.7831 5.4804 5.206 4.9563 4.1511 3.5656 
27 7.9426 7.4086 6.9352 6.5135 6.1364 5.7975 5.4919 5.2151 4.9636 4.1542 3.5669 
28 7.9844 7.4412 6.9607 6.5335 6.152 5.8099 5.5016 5.2228 4.9697 4.1566 3.5679 
29 8.0218 7.4701 6.983 6.5509 6.1656 5.8204 5.5098 5.2292 4.9747 4.1585 3.5687 
30 8.0552 7.4957 7.0027 6.566 6.1772 5.8294 5.5168 5.2347 4.9789 4.1601 3.5693 
35 8.1755 7.5856 7.07 6.6166 6.2153 5.8582 5.5386 5.2512 4.9915 4.1644 3.5708 
40 8.2438 7.6344 7.105 6.6418 6.2335 5.8713 5.5482 5.2582 4.9966 4.1659 3.5712 
45 8.2825 7.6609 7.1232 6.6543 6.2421 5.8773 5.5523 5.2611 4.9986 4.1664 3.5714 
50 8.3045 7.6752 7.1327 6.6605 6.2463 5.8801 5.5541 5.2623 4.9995 4.1666 3.5714 


55 8.317 7.683 7.1376 6.6636 6.2482 5.8813 5.5549 5.2628 4.9998 4.1666 3.5714 
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Future value of $1 due at the end of n periods 


1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 

Period 
1 1.01 1.02 1.03 1.04 1.05 1.06 1.07 1.08 1.09 11 4204 
2 1.0201 1.0404 1.0609 1.0816 1.1025 1.1236 1.1449 1.1664 1.1881 1.21 1.2321 


3 1.0303 1.0612 1.0927 1.1249 1.1576 1.191 1.225 1.2597 1.295 1.331 1.3676 

4 1.0406 1.0824 1.1255 1.1699 1.2155 1.2625 1.3108 1.3605 1.4116 1.4641 1.5181 

5 1.051 1.1041 1.1593 1.2167 1.2763 1.3382 1.4026 1.4693 1.5386 1.6105 1.6851 

6 1.0615 1.1262 1.1941 1.2653 1.3401 1.4185 1.5007 1.5869 1.6771 1.7716 1.8704 

7 1.0721 1.1487 1.2299 1.3159 1.4071 1.5036 1.6058 1.7138 1.828 1.9487 2.0762 

8 1.0829 1.1717 1.2668 1.3686 1.4775 1.5938 1.7182 1.8509 1.9926 2.1436 2.3045 

9 1.0937 1.1951 1.3048 1.4233 1.5513 1.6895 1.8385 1.999 2.1719 2.3579 2.558 
10 1.1046 1.219 1.3439 1.4802 1.6289 1.7908 1.9672 2.1589 2.3674 2.5937 2.8394 
1 1.1157 1.2434 1.3842 1.5395 1.7103 1.8983 2.1049 2.3316 2.5804 2.8531 3.1518 
12 1.1268 1.2682 1.4258 1.601 1.7959 2.0122 2.2522 2.5182 2.8127 3.1384 3.4985 
13 1.1381 1.2936 1.4685 1.6651 1.8856 2.1329 2.4098 2.7196 3.0658 3.4523 3.8833 
14 1.1495 1.3195 1.5126 1.7317 1.9799 2.2609 2.5785 2.9372 3.3417 3.7975 4.3104 
15 1.161 1.3459 1.558 1.8009 2.0789 2.3966 2.759 3.1722 3.6425 4.1772 4.7846 
16 1.1726 1.3728 1.6047 1.873 2.1829 2.5404 2.9522 3.4259 3.9703 4.595 5.3109 
4 1.1843 1.4002 1.6528 1.9479 2.292 2.6928 3.1588 3.7 4.3276 5.0545 5.8951 
18 1.1961 1.4282 1.7024 2.0258 2.4066 2.8543 3.3799 3.996 4.7171 5.5599 6.5436 
19 1.2081 1.4568 1.7535 2.1068 2.527 3.0256 3.6165 4.3157 5.1417 6.1159 7.2633 
20 1.2202 1.4859 1.8061 2.1911 2.6533 3.2071 3.8697 4.661 5.6044 6.7275 8.0623 
21 1.2324 1.5157 1.8603 2.2788 2.786 3.3996 4.1406 5.0338 6.1088 7.4002 8.9492 
22 1.2447 1.546 1.9161 2.3699 2.9253 3.6035 4.4304 5.4365 6.6586 8.1403 9.9336 
23 1.2572 1.5769 1.9736 2.4647 3.0715 3.8197 4.7405 5.8715 7.2579 8.9543 11.0263 
24 1.2697 1.6084 2.0328 2.5633 3.2251 4.0489 5.0724 6.3412 7.9111 9.8497 12.2392 
25 1.2824 1.6406 2.0938 2.6658 3.3864 4.2919 5.4274 6.8485 8.6231 10.8347 13.5855 
26 1.2953 1.6734 2.1566 2.7725 3.5557 4.5494 5.8074 7.3964 9.399 11.918 15.08 
27 1.3082 1.7069 2.2213 2.8834 3.7335 4.8223 6.2139 7.9881 10.245 13.11 16.739 
28 1.3213 1.741 2.2879 2.9987 3.9201 5.1117 6.6488 8.6271 11.167 14.421 18.58 
29 1.3345 1.7758 2.3566 3.1187 4.1161 5.4184 7.1143 9.3173 12.172 15.863 20.624 
30 1.3478 1.8114 2.4273 3.2434 4.3219 5.7435 7.6123 10.0627 13.268 17.449 22.892 
35 1.4166 1.9999 2.8139 3.9461 5.516 7.6861 10.6766 14.7853 20.414 28.102 38.575 
40 1.4889 2.208 3.262 4.801 7.04 10.2857 14.9745 21.7245 31.409 45.259 65.001 
45 1.5648 2.4379 3.7816 5.8412 8.985 13.7646 21.0025 31.9204 48.327 72.89 109.53 
50 1.6446 2.6916 4.3839 7.1067 11.4674 18.4202 29.457 46.9016 74.358 117.391 184.565 


55 1.7285 2.9717 5.0821 8.6464 14.6356 24.6503 41.315 68.9139 114.408 189.059 311.002 
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Future value of $1 due at the end of n periods continued 


12% 13% 14% 15% 16% 17% 18% 19% 20% 24% 28% 
Period 

1 1.12 1.13 1.14 1.15 1.16 (AF 1.18 1.19 1.2 1.24 1.28 
rd 1.2544 1.2769 1.2996 1.3225 1.3456 1.3689 1.3924 1.4161 1.44 1.5376 1.6384 
3 1.4049 1.4429 1.4815 1.5209 1.5609 1.6016 1.643 1.6852 1.728 1.9066 2.0972 
4 1.5735 1.6305 1.689 1.749 1.8106 1.8739 1.9388 2.0053 2.0736 2.3642 2.6844 
5 1.7623 1.8424 1.9254 2.0114 2.1003 2.1924 2.2878 2.3864 2.4883 2.9316 3.436 
6 1.9738 2.082 2.195 2.3131 2.4364 2.5652 2.6996 2.8398 2.986 3.6352 4.398 
7 ~~ 2.2107 2.3526 2.5023 2.66 2.8262 3.0012 3.1855 3.3793 3.5832 4.5077 5.6295 
8 2.476 2.6584 2.8526 3.059 3.2784 3.5115 3.7589 4.0214 4.2998 5.5895 7.2058 
9 2.7731 3.004 3.2519 3.5179 3.803 4.1084 4.4355 4.7854 5.1598 6.931 9.2234 


10 3.1058 3.3946 3.7072 4.0456 4.4114 4.8068 5.2338 5.6947 6.1917 8.5944 11.8059 


1 3.4785 3.8359 4.2262 4.6524 5.1173 5.624 6.1759 6.7767 7.4301 10.6571 15.1116 


12 3.896 4.3345 4.8179 5.3503 5.936 6.5801 7.2876 8.0642 8.9161 13.2148 19.3428 


13 4.3635 4.898 5.4924 6.1528 6.8858 7.6987 8.5994 9.5964 10.6993 16.3863 24.7588 


14 4.8871 5.5348 6.2613 7.0757 7.9875 9.0075 10.1472 11.4198 12.8392 20.3191 31.6913 


15 5.4736 6.2543 7.1379 8.1371 9.2655 10.5387 11.9737 13.5895 15.407 25.1956 40.5648 


16 6.1304 7.0673 8.1372 9.3576 10.748 12.3303 14.129 16.1715 18.4884 31.2426 51.923 


17 6.866 7.9861 9.2765 10.7613 12.4677 14.4265 16.6722 19.2441 22.1861 38.7408 66.4614 


18 7.69 9.0243 10.5752 12.3755 14.4625 16.879 19.6733 22.9005 26.6233 48.0386 85.0706 


19 8.6128 10.1974 12.0557 14.2318 16.7765 19.7484 23.2144 27.2516 31.948 59.5679 108.8904 


20 9.6463 11.5231 13.7435 16.3665 19.4608 23.1056 27.393 32.4294 38.3376 73.8641 139.3797 


21 10.8038 13.0211 15.6676 18.8215 22.5745 27.0336 32.3238 38.591 46.0051 91.5915 178.406 


22 12.1003 14.7138 17.861 21.6447 26.1864 31.6293 38.1421 45.9233 55.2061 113.5735 228.3596 


23 13.5523 16.6266 20.3616 24.8915 30.3762 37.0062 45.0076 54.6487 66.2474 140.8312 292.3003 


24 15.1786 18.7881 23.2122 28.6252 35.2364 43.2973 53.109 65.032 79.4968 174.6306 374.1444 


25 17.0001 21.2305 26.4619 32.919 40.8742 50.6578 62.6686 77.3881 95.3962 216.542 478.9049 


26 19.04 23.991 30.167 37.857 47.414 59.27 73.949 92.092 114.475 268.512 612.998 
27 = 21.325 =. 27.109 34.39 43.535 55 69.345 87.26 109.589 137.371 332.955 784.638 
28 23.884 30.633 39.204 50.066 63.8 81.134 102.967 130.411 164.845 412.864 1004.336 


29 26.75 34.616 44.693 57.575 74.009 94.927 121.501 155.189 197.814 511.952 1285.55 
30 29.96 39.116 50.95 66.212 85.85 111.065 143.371 184.675 237.376 634.82 1645.505 
35 52.8 72.069 98.1 133.176 180.314 243.503 327.997 440.701 590.668 1861.054 5653.911 
40 93.051 132.782 188.884 267.864 378.721 533.869 750.378 1051.668 1469.772 5455.913 19426.69 
45 163.988 244.641 363.679 538.769 795.444 1170.479 1716.684 2509.651 3657.262 15994.69 66749.6 
50 289.002 450.736 700.233 1083.657 1670.704 2566.215 3927.357 5988.914 9100.438 46890.44 229349.9 


55 509.321 830.452 1348.239 2179.622 3509.049 5626.294 8984.841 14291.67 226448 137465.2 788040.1 
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Future value of an annuity of $1 per period for n periods 


1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 
Period 
1 1 1 1 1 1 1 1 1 1 1 1 
2 2.01 2.02 2.03 2.04 2.05 2.06 2.07 2.08 2.09 2.1 2.11 
3 3.0301 3.0604 3.0909 3.1216 3.1525 3.1836 3.2149 3.2464 3.2781 3.31 3.3421 


a 4.0604 4.1216 4.1836 4.2465 4.3101 4.3746 4.4399 4.5061 4.5731 4.641 4.7097 

5 5.101 5.204 5.3091 5.4163 5.5256 5.6371 5.7507 5.8666 5.9847 6.1051 6.2278 

6 6.152 6.3081 6.4684 6.633 6.8019 6.9753 7.1533 7.3359 7.5233 7.7156 7.9129 

7 7.2135 7.4343 7.6625 7.8983 8.142 8.3938 8.654 8.9228 9.2004 9.4872 9.7833 

8 8.2857 8.583 8.8923 9.2142 9.5491 9.8975 10.2598 10.6366 11.0285 11.4359 11.8594 

9 9.3685 9.7546 10.1591 10.5828 11.0266 11.4913 11.978 12.4876 13.021 13.5795 14.164 
10 10.4622 10.9497 11.4639 12.0061 12.5779 13.1808 13.8164 14.4866 15.1929 15.9374 16.722 
11 11.567 12.169 12.808 13.486 14.207 14.972 15.784 16.645 17.56 18.531 19.561 
12 12.683 13.412 14.192 15.026 15.917 16.87 17.888 18.977 20.141 21.384 22.713 
13 13.809 14.68 15.618 16.627 17.713 18.882 20.141 21.495 22.953 24.523 26.212 
14 14.947 15.974 17.086 18.292 19.599 21.015 22.55 24.215 26.019 27.975 30.095 
15 16.097 17.293 18.599 20.024 21.579 23.276 25.129 27.152 29.361 31.772 34.405 
16 17.258 18.639 20.157 21.825 23.657 25.673 27.888 30.324 33.003 35.95 39.19 
Ww 18.43 20.012 21.762 23.698 25.84 28.213 30.84 33.75 36.974 40.545 44.501 
18 19.615 21.412 23.414 25.645 28.132 30.906 33.999 37.45 41.301 45.599 50.396 
19 20.811 22.841 25.117 27.671 30.539 33.76 37.379 41.446 46.018 51.159 56.939 
20 22.019 24.297 26.87 29.778 33.066 36.786 40.995 45.762 51.16 57.275 64.203 
21 23.239 25.783 28.676 31.969 35.719 39.993 44.865 50.423 56.765 64.002 72.265 
22 24.472 27.299 30.537 34.248 38.505 43.392 49.006 55.457 62.873 71.403 81.214 
23 25.716 28.845 32.453 36.618 41.43 46.996 53.436 60.893 69.532 79.543 91.148 
24 26.973 30.422 34.426 39.083 44.502 50.816 58.177 66.765 76.79 88.497 102.174 
25 28.243 32.03 36.459 41.646 47.727 54.865 63.249 73.106 84.701 98.347 114.413 
26 29.526 33.671 38.553 44.312 51.113 59.156 68.676 79.954 93.324 109.182 127.999 
27 30.821 35.344 40.71 47.084 54.669 63.706 74.484 87.351 102.723 121.1 143.079 
28 32.129 37.051 42.931 49.968 58.403 68.528 80.698 95.339 112.968 134.21 159.817 
29 33.45 38.792 45.219 52.966 62.323 73.64 87.347 103.966 124.135 148.631 178.397 
30 34.785 40.568 47.575 56.085 66.439 79.058 94.461 113.283 136.308 164.494 199.021 
35 41.66 49.99 60.46 73.65 90.32 111.43 138.24 172.32 215.71 271.02 341.59 
40 48.89 60.4 75.4 95.03 120.8 154.76 199.64 259.06 337.88 442.59 581.83 
45 56.48 71.89 92.72 121.03 159.7 212.74 285.75 386.51 525.86 718.9 986.64 
50 64.46 84.58 112.8 152.67 209.35 290.34 406.53 573.77 815.08 1163.91 1668.77 


55 72.85 98.59 136.07 191.16 272.71 394.17 575.93 848.92 1260.09 1880.59 2818.2 
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Future value of an annuity of $1 per period for n periods continued 


12% 13% 14% 15% 16% 17% 18% 20% 24% 28% 32% 
Period 
1 1 1 1 1 1 1 1 1 1 1 1 
2 2:12 2.13 2.14 2.15 2.16 241% 2.18 2.2 2.24 2.28 2.32 
3 3.3744 3.4069 3.4396 3.4725 3.5056 3.5389 3.5724 3.64 3.7776 3.9184 4.0624 
4 4.7793 4.8498 4.9211 4.9934 5.0665 5.1405 5.2154 5.368 5.6842 6.0156 6.3624 


5 6.3528 6.4803 6.6101 6.7424 6.8771 7.0144 7.1542 7.4416 8.0484 8.6999 9.3983 


6 8.1152 8.3227 8.5355 8.7537 8.9775 9.2068 9.442 9.9299 10.9801 12.1359 13.4058 


rf 10.089 10.4047 10.7305 11.0668 11.4139 11.772 12.1415 12.9159 14.6153 16.5339 18.6956 


8 12.2997 12.7573 13.2328 13.7268 14.2401 14.7733 15.327 16.4991 19.1229 22.1634 25.6782 


9 14.7757 15.4157 16.0853 16.7858 17.5185 18.2847 19.0859 20.7989 24.7125 29.3692 34.8953 


10 17.5487 18.4197 19.3373 20.3037 21.3215 22.3931 23.5213 25.9587 31.6434 38.5926 47.0618 


11 20.655 21.814 23.045 24.349 25.733 27.2 28.755 32.15 40.238 50.398 63.122 
12 24.133 25.65 27.271 29.002 30.85 32.824 34.931 39.581 50.895 65.51 84.32 
13 28.029 29.985 32.089 34.352 36.786 39.404 42.219 48.497 64.11 84.853 112.303 


14 32.393 34.883 37.581 40.505 43.672 47.103 50.818 59.196 80.496 109.612 149.24 
15 37.28 40.417 43.842 47.58 51.66 56.11 60.965 72.035 100.815 141.303 197.997 
16 42.753 46.672 50.98 55.717 60.925 66.649 72.939 87.442 126.011 181.868 262.356 
17 48.884 53.739 59.118 65.075 71.673 78.979 87.068 105.931 157.253 = 233.791 347.309 
18 55.75 61.725 68.394 75.836 84.141 93.406 103.74 128.117 195.994 300.252 459.449 
19 63.44 70.749 78.969 88.212 98.603 110.285 123.414 154.74 244.033 385.323 607.472 
20 72.052 80.947 91.025 102.444 115.38 130.033 146.628 186.688 303.601 494.213 802.863 
21 81.699 92.47 104.768 118.81 134.841 153.139 174.021 225.026 377.465 633.593 1060.779 
22 92.503 105.491 120.436 137.632 157.415 180.172 206.345 271.031 469.056 811.999 1401.229 
23 104.603 120.205 138.297 159.276 183.601 211.801 244.487 326.237 582.63 1040.358 1850.622 
24 118.155 136.831 158.659 184.168 213.978 248.808 289.494 392.484 723.461 1332.659 2443.821 
25 133.334 155.62 181.871 212.793 249.214 292.105 342.603 471.981 898.092 1706.803 3226.844 
26 150.334 176.85 208.333 245.712 290.088 342.763 405.272 567.377 1114.634 2185.708 4260.434 
27 =169.374 200.841 238.499 283.569 337.502 402.032 479.221 681.853 1383.146 2798.706 5624.772 
28 190.699 227.95 272.889 327.104 392.503 471.378 566.481 819.223 1716.101 3583.344 7425.699 
29 214.583 258.583 312.094 377.17 456.303 552.512 669.447 984.068 2128.965 4587.68 9802.923 
30 241.333 293.199 356.787 434.745 530.312 647.439 790.948 1181.882 2640.916 5873.231 12940.86 


35 431.66 546.68 693.57 881.17 1120.71 1426.49 1816.65 2948.34 7750.23 20188.97 51869.43 


Future value of an annuity of $1 per period for n periods continued 


12% 13% 14% 15% 16% 17% 18% 20% 24% 28% 32% 
Period 
35 431.66 546.68 693.57 881.17 1120.71 1426.49 1816.65 2948.34 7750.23 20188.97 51869.43 
40 767.09 1013.7 1342.03 1779.09 2360.76 3134.52 4163.21 7343.86  22728.8 69377.46 
45 1358.23 1874.16 2590.56 3585.13 4965.27 6879.29 9531.58 18281.31 
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Answer Sheet for Section A 


Place the ‘letter’ representing your answer against the appropriate question number. 


Section A: MCQ 
Question Number Your Answer 
1 


CO; Cnty DW NY By] WwW] WN 


Please remember - This examination question paper MUST BE HANDED IN. Failure to do so may 
result in the cancellation of all marks for this examination. Writing your name and number on the front 
will help us confirm that your paper has been returned. 
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